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B8M Partners, loP.

Statement ot Operations
V••, ended December 31,

1981 ~

(In thouunds)
Revenues - net of agency and national representatlvecom-

missions .

Costs and expenses:
Programming, production and engineering ............•..
Amortization of broadcast rights .
Sales, promotion and marketing ..
General and administrative .
Depreciation and amortization .

Income (loss) from operations " .
Interest income .
Interest expense .

Net loss .

$ 29,145

3.221
14.366
4,200
7.590
4,774

34,151
(5,006)

16
(6,096)

$(11,086)

$30,521

3,192
10,817
4,670
8,043
3,303

30,025
496

21
(4,62V

$ (4,110)

The accompanying notes are an integral part of these financial statements.
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(11.086)

(5,975)

(4,110)

$(10,085)

$ 5,111$ 4,685

(10,660)

(5,975)

(4,110)

$(10,085)

B8M Partners, LP.

Statement of Chang•• in Partners' Capital
For the Years Ended December 31, 1991 and 1992

General Limited
Partnerl Partner

(In thOiiUndl)
$426Balance at December 31, 1990 .

-Net loss for the year ended December 31,
1991 .

Balance at December 31, 1991 .
Net loss for the year ended December 31,

1992 .

Balance at December 31, 1992 .

The accompanying notes are an integral part of these financial statements.

•
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Ve.r ended December 31,
1991 1912

(In thousands)

$(11.086) $(4,110)

2,272 2,315
480 480

1,962 508
9,412 6,413

60 (22)
(5,107) 264

(151) 151
32 (43)

(72) 23
(762) 327

1,466 (1,095)
133 (83)

(4,904) (1,231)

(6,265) 3,897

(248) (289)
6 95

(242) (194)

7,839 900
(2,636) (2,064)

5.203 (1,164)

(1,304) 2,539

1,680 386

$ 386 $ 2,925

u.--
..

88M Partners, LP.

Statement of C.sh Flows

Cash flows from operating activities:
Net loss .
Adjustments to reconcile net loss to net cash (used for) pro­

vided by op.rating activities:
Depreciation and amortization .
Amortization of goodwill .
Amortization of other intangible assets .
Amortization of broadcast rights, n.t of bart.r .
Loss (gain) on disposal of property and equipment .
(Incr ) decre in accounts rec.lvable '. '" ..
(Incr.as.) decrease in due from related partl.s .
Decreas. (inc ) in prepaid .xpenses .
(Decrease) increase in accounts payabl. . .
(Decr....) inereue in accrued expense•.............
Increase (decrease) in interest payable .
Increase (decrease) in due to retntd parties .
Decre..e in broadcast rights payable, net of barter .

Net cash (used for) provided by operating activities .

Ca.h flows from Investing letlvltl.:
Addition. to property and equipment .
Proceeds from sale of property and equipment .

Net cash used for investing aetJvitles .

CUh ftows from ftnancing actlvltie.:
Proceeds from issuanc. of long-term debt .
Repayment of long-term debt .

Net cash provided by (used tor) financing aetfvltIes .
Net (decrease) increase In cash and cash equivalents .

Cash and cash equivlUents at beginning of year .

Cash and cash equivalents at end of year .

Supptellleral HMcIuIe of nonca.hI~ and financ-
Ing aettvItIM:
Film contracts acquired .

Film contract liability additions ..................••......

$ 5.408

$ 5.408

S 5,449

$ 5,449

The accompanying notes are an integral part of theM financial statements•

•
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B8M Partners, LP.
Not•• to Anlnelll Stat.m.nts

1. ORGANIZATtON

BBM Partners, L.P. (the "Partnership") is a joint venture of wrrO-TV, Inc. and WCGV-TV, Inc.
(the "general partners") and Heller Financial, Inc. (the "limited partner") (Note 3). On December 21,
1990 the Partnership acquired the business and certain ass.ts and assumed certain liabilities of HR
Broadcasting Corporation, Inc., Channel 17 AsSOCiates, Ltd., HR Broadcasting of Birmingham, Inc. and
HR Broadcasting of Milwaukee, Inc. (the "Setlers"). The Partnership was organized under the laws of
the State of Delaware on December 11, 1990. The Partnership is a television broadcaster serving the
Milwaukee, Wisconsin area through station WCGV on UHF Channel 24 and the Birmingham, Alabama
area through station WTTO on UHF Channel 21. In addition, the Partnership serves the Tuscaloosa
and Gadsen, Alabama markets through rebroadcast and affiliation agreements with WDBS on UHF
Channel 17 and WNAL on UHF Channel 44, respectively.

The acquisition described above has been accounted ·1or as a purchase. Accordingly, the aggre­
gate acquisition cost has been allocated among the acquired assets and liabilities, in conformity with
Opinion No. 16 of the Accounting Principles eo.rd, giving recognition to the fair value of the assets
acquired. The aggregate acquisition cost and altocation of such cost to the assets acquired are as
follows:

Aggregate acquisttion cost:
cash consideration .
Direct acquisition costs .

Application to aSMta and (liabilities):
Property and equipment " .
Broadcast rights .
Broadcast rights payabl. . ..
Goodwill and other Intangible assets .

$44,313
529

$44,842

$19,135
28,330
(23,855)
21.232

$44.842

The Partnership funded the asset purchase princ:fpaJly through borrowings described in Note 6.

2. SUMMARY OF SKlNIACANT ACCOUNTING POUCIIS (IN THOUSANDS)

Allocation of Psrtnersirlp RlJsults to PsrtnlJrs' C."ital Accounts

The net loss of the Partnership is alloCated among the capital accounts of the partn baled on
their relativ. partnership interests until the limited~s capital has been .xhausted. Th , net
losses are allocated solely to the genn partnn. Net income Is allocated In proportion to prevIousty
allocated net Iouee in rev..... chronological order. Th.reafter, net Income Is IIIocated to partn....
based on their r.latIve partnership inter.sts, as dettned In the agreement.

RevlnUIJ R8COQnltion

Rev.nu. from the .... of air tim. to adv.rtiIerS is recognized when the ac:IveI1IIement II br0ad-
cast. •

Sroadcat Rights

Broadcut rights ... stated at the lower of ulWl'lOltized COlt or estimated net ,.., "1 value.
Broadcast rights and the f'8IaIId Ii.... we reoarded at the oontrac:t value wtMn the lic:enN period
begins and the right Is available for UII. I!Iro8dcMt rtghtI .... ImOI1IZId using tM 1trIIght-lnl method
over the number of showings or license period. The net r.alizable value of broactcaat rights for which
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B8M Partn...., L.P.
Notes to Financl.' Statements - (Continued)

the Partnership is contractually committed is reviewed annually and revisions to amortization rates or
write-downS to net realizable value may occur. The current portion of broadcast rights represents those
rights available for broadcast which will be amortized in the succeeding year.

Property and Equipment

Property and equipment are recorded at cost and depreciated over the estimated useful lives of the
assets on a straight line basis. Major renewals and betterments are capttalized and ordinary repairs and
maintenance are charged to expense in the period incurred.

Goodwill and Other Intangible Assets

Goodwill aggregating $19,058 is amortized t:Ner ~ yNr8 using the straight-line method. At De­
cember 31, 1991 and 1992, accumulated amortizIdIon of goodwtll aggregated $493 and $973, respec­
tively. Legal and accounting fees associated wtth the acquisition of loans, aggregattng $3,084 and the
organization of the Partnership, aggregating $585, are capitalized and amortiZed over the term of the
related debt and five years, respectively. Intangible 8IHt8, aggregating $1,825, which arise principally
from broadcast rights agreements, are amortized over the related agreement terms. At December 31,
1991 and 1992, accumulated amortization of other intangibl. assets aggregated $2,091 and $2,605,
respectively.

Barter Transactions

Revenue from baiter transactions II recognized wtw'I advet1tMmentI are broadcast and services
or merchandise received are Charged to expert.. wtw'I recelved or ul8Cl. Revenuee arliing from barter
and trade transactions aggregated $5,236 and $4,118 In 1991 and 1992, respectively.

Income Taxes

The financial statements of the Partnership do not Include any provIlion for fIcItraI or state Income
taxes. All Partnership income, losses, tax credits Md deductionI .... allocated among the partners.
Each partner is responsible to report its distributed sh.... of Partnership results In its federal and state
income tax returns.

Cash and Cash Equ~

The Partnerlhip coneidtn "I htghty liquidI~ InltrUm8nt8 purchaMd wtth an original ma­
turity of three months or ..10 be cuh equlwlMtl. The PIrtnerIhfp mvee. Ita ... caIh In trea­
sury bills with banks. Accordingly, the investments are subject 10 minimal credit and market risk.

Rec/asslflC8t1ons

Certain rec:IaIIIftcdan were made to the c.etrnber 31, 1981 ftnanciaIlt*mentI to conform to
the current year presentation. The.e rectassHlcdonl have no etrect on the Partnership's results of
operation.

3. RELATm PARTY TMNaACTIONI (IN THOUUNDI)

ABRY Communicationa, L~.• parent of the gIftII'II pMnIrI, provIdM CIt1M1 adminIRldive and
support service. to the~Ip for which it11_ a~ fee. ManIlgImInt,......­
ing $500 were charged to operation. In 1991 Iftd 1-'~. In lUbe..... v-t, theIe
management fMI .. Ilmled 10 S500 pIuIln MnUIIIincr••• nat to ...-c1 5". UnpIId rI'WIIIII"Mnt
fees and other amounts payable to ABAY ComtnunicItIana, LoP. tctIIIng S872 and ..... IncJudect
in amounts due to related parties on the accompanying balance sheet at December 31, 1991 and 1992,
respectively.
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B8M Partner•• LP.
Not.s to Financial Stat.m.nts - (Continued)

During 1991, the Partnership entered into an operating lease agreement with Kansas City TV 62
Limited Partnership, an entity which is related through common ownership, under which the Partnership
is the lessor of certain studio equipment and office furniture. The lease expires June 1. 1994 and future
rental income under the agreement approximates $45. Lease income of $18 and $28 was recognized
as of December 31, 1991 and 1992. respectively.

Heller Financial. Inc.. the limited partner in the Partnership. is also the holder of the senior term
loan and the revolving credit facility referred to in Note 6.

4. PROPERTY AND EQUIPMENT (IN THOUSANDS)

Property and equipment consists of the folloWing:

Land and improvements .
Buildings .
Transmission towers .
Transmission equipment .
Studio equipment .
Vehicles, office equipment and furniture .
Leasehold improvements .

Less - accumulated depreciation and amortization .

IItIm8tId
uHfu111fe 0.0..,..,31,

!l!!!!l
!!!! !!!!

$ 867 $ 874
30 2,614 2,627
30 4,047 4,071

7-8 4,450 4,450
5-7 6,309 6,327
3-7 894 1,006

5 26 26
19.207 19,381
2.372 4,645

$16,835 $14,736

5. BROADCAST RIGHTS (IN THOUSANDS)

The Partnership purchases the right to broadcast programs through fixed term license agreements.
Broadcast rights consist of the following:

0.0..... 31.

Aggregate cost .
Less - accumulated amortization .

Less - current portion ..

•

F-M

1!!! !!!!
$28,566 $28,229

9,870 14,957
18,696 13,272
8,741 6,&41

$ 9,955 $ 6,831



B8M Partners, LP.
Notes to Financial Statements - (Continued)

Contractual obligations incurred in connection with the acquisition of broadcast rights are $6,233,
including $2,258 of barter obligations. Future payments in connection with these contractual obligations
are as follows at December 31 t 1992:

1993 .
1994 .
1995 .
1996 .
1997 .
Thereafter .

$3,992
1,223

630
320

68

6. DEBT (IN THOUSANDS)

Long-term debt consists of the following:
Deo...... 31,

14,537
58,037

1,500
$58,537

~ !!!!
539,000 $39,000

4,500 4,500
1,164

14,537
59,201

$59,201
Less - current portion .

Senior term loan .
Senior subordinated term loan .
RevoMng creclit facility .
Subordinated note .

The Partnership hu two term loan agreem.- with ftnMClal Institutions. Interelt on the senior
term loan (Note 3) Is variable baled upon the Partnerlhlp's option of Hlectlng the prime rate plus a
computed margin rate whtch rqes from 1.50% to 1.75%, or the London Im.bank Offer AIIte (UBOR)
plus a computeel margin rate which ranges from 2.75" to 3.00". The principal amount of the loan is
payable in 24 quartertyI~ of varying amounts commencing March 31, 1993 and • ftnallnetall­
ment of $22,125 due December 31, 1998. The semor subordinated term loan~ InterIIt,~e
monthly, at the but rate, computed by taking the hlgtw of the Federal Funds rate plus 1" or prime,
plus a comput8d margin rate which ranges from 1.75% to 2.25%. The principal amount of the loan is
payable in full on January 31, 1999.

The revoMng CIWdIt facility ( the "revotver") (Noel 3) provides tor borrowings up to $7,000 and
bears interest, payabte monthty, at prime plus a computed margin rate ranging from 1.50" to 1.75%.
The Partnerahtp il charged a 1M for the av.,. daily unused portion of the revolver commitment at a
rate of 112" I*' annum, payable monthly. White the PartnerIhip may repay .. or a portion of the
revolver borroWtngI at 8tr'I time, any outstanding prIndpaI muat be paid In fuN on or t*ore December
31, 1998. At December 31, 1992, there were no borrowtngs outItIIndIng under the f'IYOIWr.

The suborelnlHd note interest on the outltlndlng prtndpaI il at the rate of 10" per annum.
Interest accrued through o.cembIr 31, 1991 was _ on AprIl 15, 1982. InterIIt accrued from JMuary
1, 1992 through June 30, 1982 was paid on Augult 15, 1•• IntereIt thered..~ quartIrty and
is due and~ 45 days after IUch quarterty dille. The prInctp8I balance of the note II payIbIe on
January 31, 1999. As of December 31, 1911 n 1_1ntere1t payBIe on the IUbordInIIIIId note of
$1,468 and $371,~, has been recorded In the accompInyIng ftnancNII...,.,...

The timing of principal payments may be ac:ce'8l &ted should the Partnership achieve a certain
level of cash flows, as deftned in the loan agreement.
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B8M PlII1ner., LP.
Note. to Financial Statements - (Continued)

The borrowings are secured by substantially all of the Partnership's assets and require the Part­
nership to comply with certain specified financial ratios and provisions.

Aggregate annual principal payments of long-term debt are as follows at December 31. 1992:

1993 " .. " , ,'.,...... $ 1,500
1994, ,........ 2,500
1995 ,.......................... 3,000
1996 , '............. 3,000
1997 3,500
Thereafter 44,537

558,037

Interest paid during the period ended December 31, 1991 and 1992 was $4,629 and $5,721,
respectively.

7. RETIREMENT SAYINGS PLAN

The Partnership has adopted' a retirement IIMnp ptan under SectIon 401 (k) of the Internal Rev­
enue Code. This plan covers sUbstantl8Hy ....r"". of the Partnershfp and diated partnerships
Who meet minimum age and service requir'ImenIIlnd alloWs paltlclpants to defer a portion of their
annual compensation on a pre-tax bUts. Contrlbutionl from the Partnership are made on a monthly
basis in an amount eq~ to 20% of the~ employ.. contributlon., to the extent such contri­
butions do not exceed .% of the employees' eligible oompensation during the month. Additional Part­
nership contributions to the plan may be made at the dIIcretton of the Board of Directors. No additional
Partnership contributions were authorized fOr the yews ended December 31, 1991 and 1992.

8. COMMITMENTS AND CONTINGENCIIS (IN THOUSANDS)

Employment Agreements

The Partnership has employment agreernMts enIIIIing certain key employees to appreciation rights
payable upon either a change in control of the~p or the payment of certain partner cash
distributions. The employees vest in the.e rlghta at the rail of 20% per year from the date the rights are
granted, except that they vest fully if they are 1ft'1PIoy'e_ of the Partnership at the time the rights
become payable. Amounts due to the employeee In corn"18Clton with th... rights are determined by a
formula Which cons~ appreciation in the VIIIue of the Partnership. Baed upon management's esti­
mate of the appreciation In the value of theP~, an accrual for compensation related to these
rights of $240 has been recorded at December 31, 1992.

..
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B8M Partners, LP.
Not•• to Financial Statement. - (Continued)

Broadcast License Agreements

Broadcast rights acquired under license agreements are recorded as an asset and a correspond­
ing liability at the inception of the license period. In addition to these broadcast rights payable at
December 31, 1992. the Partnership has 58,900 of commitments to acquire broadcast rights for which
the license period has not commenced and. accordingjy. for which no liability has been recorded.
Future minimum payments arising from such commitments outstanding at December 31. 1992, of which
$2.558 represents barter commitments, are as follows:

1993 .
1994 ;.
1995 ...•.............................
1996 .
1997 .
Thereafter .

$1.922
1,328
1,649
1,703
1,313
~
58,900

Operating Leases

The Partnership ,..... a studio and 0'* tg equipment under noncanceltlble operating
leases expiring In 2001. Under the terms of the studio I the Partnership has the option to renew the
lease for an addfttonal ten years. Charges to expenses for such leases aggregated 5228 and $209 In
1991 and 1992, respectively. Future minimum leue payments under these leases are as follows at
December 31, 1992:

1993 .
1994 .
1995 .
1996 .
1997 .
Thereafter .
Total minimum lease payments .

..
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BBM PARTNERS, L.P.

UNAUDITED BALANCE SHEET
SEPTEMBER 30, 1993

(In thous.nets)

ASSETS

CURRENT ASSETS:
Cash and cash equivalents .
Accounts receivable, net of allowance for doubtful accounts of

$188 .
Current portion of program contract costs " .
Prepaid expenses and other current assets .

Total current assets .

PROPERTY AND EQUIPMENT, net ..

PROGRAM CONTRACT COSTS, noncurrent portion .

ACQUIRED INTANGIBLE BROADCASTING ASSETS, net of ac-
cumulated amortization of $4,333 .

Total Assets .

UABIUTtES AND PARTNERS' CAPITAL

CURRENT UABILIT1ES:
Accounts payable .
Accrued liabilities .
Current portion of long-term Iiabilltiel-

Not.. payM»te and commercial bank financing .
Program contracts payable ....................•........

Total current liabilities " " .

LONG-TEAM LIABIUnES:
Notes payable .
Program contracta payable .

Totallillbilttles .
COMMITMENTS AND CONnNGENCIES

PARTNERS' CAPITAL .
Total u.billtles and Partners' Capital .

$ 4,974

4,487
4,052

299
13,812

13,201

5.279

20,198

$52,490

$ 172
2.134

2,250
2,078
6,634

54,662
2,_

63,958

(11,488)

_,480

The accompInying notes are an integral part of this unaudited balance sheet.

•
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B8M PARTNERS, L.P.

UNAUDITED STATEMENT OF OPERATIONS

FOR THE NINE MONTHS ENDED SEPTEMBER 30,1992 AND 1993
(in thousand.)

REVENUES:
Advertising revenues. net of agency commissions of $3,403

and $2,776, respectively .
Revenues realized from barter arrangements .

Net broadcast revenues .

OPERATING EXPENSES:
Program and production .
Selling, general and administratiVe .
Amortization of program contract costs and net realizable value

adjustments .
Depreciation and amortization of property and equipment .
Amortization of acquired intangible broaclcasting assets and

other assets "

Broadcast operating income .

OTHER INCOME (EXPENSE):
Interest expense .
Interest income ......................................•..
Other income ..................................•.....••.

NET LOSS .

1992 1993

$19,757 $16,377
3,566 3.671

23,323 20,048

10,769 6,518
5,458 5,636

4,507 3,893
1,726 1,770

737 755
23,197 18,572

126 1,478

(3,556) (3,179)
7 72

388 248
(3,161) (2,859)

$ (3,035) $ (1,383)

The accompanying notes are an integral p8l't of th... unaudited statements.

•
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BBM PARTNERS, LP.

UNAUDITED STATEMENT OF PARTNERS' CAPITAL

FOR THE NINE MONTHS ENDED SEPTEMBER 30, 1993
(Not. 1)

(In thouI.ndl)
GeMrI' Umlttd
PattMn !!!!!!!!: Tota'

BALANCE. December 31, 1992 .
Net loss .

BALANCE, September 30, 1993 .

$(10,085)
(1,383)

$(11,468)

$- $(10.085)
(1.383)

$(11,468)

The accompanying notes are an integral part of this unaudited statement
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88M PARTNERS, LP.

UNAUDITED STATE_NT OF CASH FLOWS

FOR THE NINE MONTHS ENDED SEPTEMBER 30,1992 AND 1993
(In thousands)

~ 1993

CASH FLOWS FROM OPERATING ACTIVITIES:
Net loss .
Adjustments to reconcile net loss to net cash flows from operating

activities -
Depreciation and amortization of property and equipment .
Amortization of acquired intangible broadcasting assets and other

assets '" .
Amortization of program contract costs and net realizable value

adjustments .
Changes in assets and liabilities, net of effect of acquisitions and

dispositions -
(Increase) decreue in accounts recetvabte, net .
(Increase) decrease in prepaid expenses and other current assets
Increese (decrease) in accounts payable and accrued liabilities .
Payments on program contracts .

Net cash flows from operating activities .

CASH FLOWS FROM INVESTING ACTIVITIES:
Acquisition of property and equipment, net of disposals .
Net cash flows from investing activities .

CASH FLOWS FROM FINANCING ACTMTlES:
Proceeds from notes payable and commera.J bank financing •.•.•
Repayments of notes payable, commercial bank financing and cap-

italleas••.................................................

Net cash flows from financing activities .
Net increase (decrease) in cash and cash equivalents .

CASH AND CASH EQUIVALENTS, beginning of period .

CASH AND CASH EQUIVALENTS, end of period .

SUPPLEMENTAL DISCLOSURE OF CASH PAID FOR:
Interest .

$(3,035)

1,726

737

4.507

(451)
189

(634)
(864)

2,175

(132)

(132)

500

(1,664)

(1,164)

879

533

$ 1,412

$ 4,651

$(1,383)

1,770

755

3,893

790
(190)
(801)

(1,437)

3,397

(223)

(223)

(1,125)

(1,125)

2,049

2,925

$ 4,974

$ 2,808

The accompanying notes are an integral pan of these unaudited statements.

•
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88M PARTNERS, L P.

NOTES TO UNAUDITED FINANCIAL STATEMENTS

1. BASIS OF PRESENTATION - BBM Partners, L. P. (the "Partnership") is a television broad­
caster serving the Milwaukee, Wisconsin area through station WCGV ("WCGV") on UHF Channel 24
and the Birmingham, Alabama area through station WTTO ("WTTO") on UHF Channel 21. In addition.
the Partnership serves the Tuscaloosa and Gadsen, Alabama markets through rebroadcast and affili­
ation agreements with WDBB on UHF Channel 17 and WNAL on UHF Channel 44, respectively.

In the opinion of management, the accompanying interim financial statements present fairly the
Partnership's financial position at September 30. 1913 and the results of its operations and its cash
flows for the nine month periods endecf September 30. 1992 and 1993, and include all adjustments,
consisting only of normal recurring adjultmen1S, necesllry tor a fair presentation of the financial posi­
tion and results of operations for those periods. Th... statements are unaudited, and certain informa­
tion and footnote dlsctosures normally Included in the Partn....hip'S annual financial statements have
been ommed. as permitted under the applicable rules and -regulations. Readers of these statements
should refer to the financial statements and notes therMo as of December 31. 1991 and 1992 and for
each of the years in the two-year period ended December 31, 1992 Included elsewhere in the Prospec­
tus. The results of.operations presented In the accompanying financial statements are not necessarily
representative of operations for an entire year.

2. RELATED PARTY TRANSACTIONS - On MM:h 15,1993. Super 18 Tefevision, L. P. ("Super
18"), an entity related through common ownership, entered into a time brokerage arrangement with
WVTV, Inc., a television broadcaster serving Milwaukee, W1sconsjn area through station WVTV on
UHF Channel 18. The time brokerage arrangement permltl Super 18 to provide an over-th•• pro­
gram service to the Milwaukee area using the faciftlteI of station WVTV ("\NVTV"). WVTV. Inc. main­
tains ultimate control over 'WVTV's finances, person'- and programming.

Simultaneously, Super 18 and WVTV, Inc. executed an OptIon and Asset Purchase Agreement
giving Super 18 an optton to purchase the aslets of WVTV and to obtain the assignment of the stattons
FCC license.

3. SALES AGREEMENT - In August 1993. the Partnership entered Into an agreement with
Sinclair Broadcast Group. Inc. to sell certain of the assets of WCGV and WTTO. This sale is subject to
regulatory approvals.
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No dla'lr, salesperson or other plrson
has been authorized to give Iny In10rm8tlon
or to make any reprnentattons, other than
those contained In thl. Proepectus, In con­
nection wtth the Offering covered by this Pro­
spectu.. If given or mHe, such information
or reprnent8tlons must not be relied upon
as having been authoriDd by the Company
or the Underwriter.. Thi. Proapectu. cIoIa
not constltutl .n offer to HII, or a lollcttallon
of an offer to buy, the NolH In any jurisdic­
tion wherl, or to any peraon to whom, It I.
unlawful to make euch ott. or eotlcttation.
Nlfther the delivery of ttIIs Prospectus nor
any '''1 madl hereunder ...... under any cir­
cumstance. cr.e ani~n thst therl
has not been I chi"" in the facts lit forth
In this Prospectu. or In the affairs of the
Company since the dstI hereof.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 13. Oth.r Exp.ns•• of Issuance and Diltributlon.

The following table sets forth the fees and expenses in connection with the issuance and distribu­
tion of the securities being registered hereunder. Except for the SEC registration fee and NASD filing
fee, all amounts are estimates:

SEC Registration Fee .
NASD Filing Fee .
Accounting Fees and Expenses .
Legal Fees and Expenses .. " '" .
Blue Sky Fees and Expenses (inclUding Counsel Fees) .
Trustee's Fees and Expenses .
Printing and Engraving Expenses .
Miscellaneous .

TOTAL , .

*To be prOVided by amendment

$31,250
$10,500

*
t

t

*
t

*
t

Item 14. Indemnltlcdon of Directors and Offtcera.

1. Statutory Provisions.

§2-418 of the Maryland General Corporation Law provicl. u follows:

(a) Definitions. -In this section the following words have the meanings Indicated.

(1) "Director" means any person who II or was a dlrec:tor of a corporation and any per­
son who, while a director of a corporadon. Is or wu serving at the requett or the corporation
as a director, officer. partner, trust... empIoyH, or~ of another foreign or domestic
corporation, partnership. joint venture. trult. other enterprlle, or emptoy.. benefit plan.

(2) "Corporation" includes any domeIIIc or fonMgn predecessor entity of a corporation in
a merger, consolidation, or other tranaae:tlon in which the predecessor's existence ceased
upon consummation of the transaction.

(3) "expenses" include attorney's feel.

(4) "OffIcial capacity" means the foHowtng:

(i) When used with respect to a director, the otnce of director in the corporation;

(ii) When used with reaped to • pereon ott.- than a director as contemp'-ted In
subsection 0). the elective or appoi1ttve ofIIce In the corporation hetd by the offtcer, or the
employment or agency relationship undertaken by the employee or agent on behalf of the
corporation; and

(liij "OffIcIal capacity" does not indude MNice for any other foreign or doniestic
corporation or any partnership, joint venture. trust. other enterprile. or employ.. benefit
plan. ..

(5) "Party" includes a person who waf Is, or I' ttnatened to be made a named defen­
dant or respondent in a proceeding.

(6) "Proceeding" meen, any th......."... pending or completed action. suit or proceed­
ing. whether civil, criminal, admIn~. or 1nY8IIIgIIttYe.

(b) Permitted indemnification of director. - (1) A corporIIIIon may Indemnify any director made
a party to any proceeding by reason of service In that capacity unlen It Is established that:
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(i) The act or omission of the director was material to the matter giving rise to the
proceeding; and

1. Was committed in bad faith; or

2. Was the result of active and deliberate dishonesty; or

(ii) The director actually received an improper personal benefit in money, property, or
services; or

(iii) In the case of any criminal proceeding, the director had reasonable cause to
believe that the act or omission was unlawful.

(2)(i) Indemnification may be against judgments, penalties, tines, settlements, and rea­
sonable expenses actually incurred by the director in connection with the proceeding.

(ii) However, if the proceeding we one by or in the right of the corporation, indemnifi­
cation may not be made in respect of any proceeding in which the director shall have
been adjudged to be liable to the corporation.

(3) (i) The termination of any proceeding by judgment, order, or settlement does not cre­
ate a presumption that the director did not meet the requisite standard of conduct set forth in
this subsection.

(ii) The termination of any procHdlng by conviction, or a plea of nolo contendere or its
equivalent, or an entry of an order of probation prior to judgment, creates a rebuttable
presumption that the director did not meet that standard of conduct.

(c) No ;ndemniflcation ofdirector Hable for Improper personlll benefit. - A director may not be
indemnified under subsection (b) of this section in respect of any proceeding charging Improper
personal benetlt to the director, whether or not Involving action in the director's otftcfal~, in
which the director was adjudged to be liable on the basis that personal benefit was Improperly
received.

(d) Required ;ndemnification against expenses ;ncurred in successful defense. - Unless lim­
ited by the charter:

(1) A director who has been successful, on the merits or otherwise.. in the defense of any
proceeding referred to in subsection (b) of this Hetton shall be indemnlfled against reasonable
expenses incurred by the director in connection with the proceeding.

(2) A court of appropriate jurisdiction, upon applicatIOn of a director and such notice as
the court shall require, may order indemnfflcatlon in the foltowing c1rcumstlnCeS:

(i) If it determines a director is entttted to reimbursement under paragraph (1) of this
subsection, the court shall order indemntttcatlon, In which case the director shall be enti­
tled to recover the expenses of securing such relmburMment; or

(ii) If It determines that the director II fairty and reasonably entftted to Indemnification
in view of all the relevant c1rcumltMCn, whether or not the director has mit the stan­
dards of conduct set forth in subHctlon (b) of this sectton or hu been adjudged llabfe
under the circumstances deSCrIbed in subleetlon (c) of this section, the court may order
such indemnlflcaton as the court shal deem proper. However, Indemniflcallon with re­
spect to any proceeding by or in the right of the corporation or in which IiIbiIIty INII have
been adjudged In the circumstances deecrtbed In subleetton (c) shall be Umtted to ex­
penses.

•(3) A court of appropriate jurisdiction may be the same court in which the proceeding
involving the director's lIabtflty took place.

(e) Oetenninatton thatlncJemnlffcation il ~.-(1) lndtmnltlcatlon und.1UbtectIon (b) of
this sectioh may not be made by the corporation unlla arthorIzed for a spectftc proceeding after a
determination has been made that indemnification of the director Is permtuibla In the circum­
stances because the director has met the standard of conduct set forth in subsection (b) of this
section.
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(2) Such determination shall be made:

(i) By the board of directors by a majority vote of a quorum consisting of directors
not, at the time, parties to the proceeding, or. if such a quorum cannot be obtained, then
by a majority vote of a committee of the board consisting solely of two or more directors
not. at the time. parties to such proceeding and who were duly designated to act in the
matter by a majority vote of the full board in which the designated directors who are
parties may participate;

(ii) By special legal counsel seleCted by the board of directors or a committee of the
board by vote as set forth in subparllgt'llPh (i) of this paragraph. or. if the requisite quorum
of the full board -cannot be obtained therefor and the committee cannot be established. by
a majority vote of the full board in which directors who are parties may participate; or

Oil) By the stockholders.

(3) Authorization of indemnlflcatlon and determination as to reasonableness of expenses
shall be made in the same manner as the determination that Indemnlflcatlon is permissible.
However, if the determination that Indemniftcatlof1 Is permissible is made by special legal
counsel, authorization of indemnlflcation and determination as to reasonablene.. of expenses
shall be made in the manner specifted in subparagraph (IQ of paragraph (2) of this subsection
for selectiOn of such counsel.

(4) Shares held by directors who are parties to the proceeding may not be voted on the
SUbject matter under this subsection.

(1) Payment of expenses in advance of flMI dlapodJon of action. - (1) Reasonable expenses
incurred by a director who is a party to a proceeding may be paid or reimbUrsed by the corporation
in advance of the final disposition of the proceeding upon receipt by the corporation of:

(i) A written affirmation by the director of the director's good faith belief that the
standard of conduct necessary for indemntficatlon by the corporation as authorized in this
section has been met; and

(ii) A written undertaking by or on behatf of the director to repay the amount if it shall
ultimately be determined that the stMd8rd of conduct has not been met.

(2) The undertaking required by~ OQ of paragraph (1) of this subsection
shall be an unlimited general obHgatIon of the director but need not be secured and may be
accepted without reference to ftnanciIJ ability to make the repayment.

(3) Payments under this subMction shalf be made • provided by the charter, bylaws. or
contract or as specified in subsection (e) of this section.

(g) V.tidtfy of Indemnfffc.tion provision. - The indemnification and advancement of expenses
provided or authorla.d by this section may not be deemed exdUllve of any other rights, by indem­
nification or ottNItwite, to which a director may be enIIed under the charter, the bylaws, a resolu­
tion of Stockholders or directors, an agl'e8f1W1t or 0IherwtM, both as to action in an official capacity
and as to acdon In another capacity white holding such offtce.

(h) Reintbura...m of director's."."... Incurred while appMrlng as wHnea. - This sec­
tion doee not limit ... corporation's power to pay or reimburu ...,... Incurred by a director in
connection wIttIan IPPHf8I1ce as a Witnellin a proceeding at a time wtw1 the director has not
been made a n..-ned defendant or respondent in the proceeding.

(i) DIrector's servl~e to employH beneIII plan. - For purpoeee of thll section:

(1) The corporation sh.1 be dMlMCI to have requeeted • director to HMl an em­
ployee beMfIt pfan where the per1'ormance of the direceor'. dutJea to the corpcntion also
irnpoHl duties on, or otherwtH II'NOIYeI servtcea by, the director to the plan or pertlcl­
pantS or bMeficiaries of the pfan;

(2) ExcIIe taxes assessed on a director wtth reepect to an employee benefit plan
pursuant to applicable law shall be deemed fin..; and
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(3) Action taken or omitted by the director with respect to an employee benefit plan
in the performance of the director's duties for a purpose reasonably believed by the direc­
tor to be in the interest of the participants and beneficiaries of the plan shall be deemed to
be for a purpose which is not opposed to the best interests of the corporation.

G) Officer, employee or agent. - Unless limited by the charter:

(1) An officer of the corporation sha'1 be indemnified as and to the extent provided in
subsection (d) of this section for a director and shall be entitled, to the same extent as a
director, to seek indemnification pursuant to the provisions of subsection (d);

(2) A corporation may indemnify and advance expenses to an officer, employee, or agent
of the corporation to the same extent that it may indemnify directors under this section; and

(3) A corporation, in addition, may indemnify and advance expenses to an otftcer, em­
ployee, or agent who Is not a director to such further extent, consistent with law, as may be
provided by Its charter, bylaws, genel'll or spectftc action of Its board of directors, or contract.

(k) Insu1'8f7ce or similar protection. - (1) A corporation may purchase and maintain insurance
on behalf of any person who is or wu a director, officer, employee, or agent of the corporation, or
who, while a director, officer, employ.., or agent of the corporation, is or was serving at the
request of the corporation as a director, officer, partner, trustee, employee, or agent of another
foreign or domestic corporation, partnership, joint venture, trust, other enterprise, or employee
benefit plan against any liability asserted againtt and Incurred by such person In any such capacity
or arising out of such person's position, whether or not the corporation would have the power to
indemnify against liability under the provlliona of this section.

(2) A corporation may provide slmil. protectton, including a trust fund, letter of crlldlt, or
surety bond, not Inconsistent with this section.

(3) The Insurance or similar protection may be provided by a SUbsidiary or an aMllate of
the corporation.

(I) Report of indemnification tostoek~. - My Indemnlftcation of, or advance of expenses
to, a director in accordance with this section, If Wiling out of a proceeding by or In the right of the
corporation, shall be reported in writing to the stockholders with the notice of the next stockholclers'
meeting or prior to the meeting.

2. Charter Provisions.

The Registrants have provided for indemnification by the following provision of their respective
Charters:

No dlrectar or oIIcer of the Carpor*" ..... be IiatM to the Corpondlon or Ita ItockhotderI for
money damages except (i) to the extMt thIIt It Ia proved that such director or offtcer actuaIy
received an improper benefit or profit in money, property, or Mf'VIceI for the amount of the benefit
or profit In money, property, or servicel aetuIIy received. or ~O to the extent that a judgment or
other final adJuclcallon adverse to such diNelDr or oftIcer Is entered in a proceeding bIMd·on a
finding In the proceedtng that such director's or oIIcer'l action, or failure to act, wu (a) the result
of. aCIMI and deliberate dilhoneety, or (b) that IlItIIntioNlily wrollgfUl, willful, or maUdoUI end, in
each such C818, wee rnatertaI to the cause of action adjudicated In the proceeding.

3. By-Iawa Proviaion••

The Registrants have provided for indemniftcatlan by the following provision of their respective
By-laws:

liability of Directors. A director ... pelbm htI duties • a director, Including hll dudes u
a memberof any CommittM of the e.ra upon which he may serve, in good faIttI, In a mMner he
reasonabty befleveI to be In the belt~ of the CorporatIon, and with such c.N • an
ordinarily prudent person In a like position would ute under simitar clrcurTtltancel. In performing
his duties, a director shall be entltllld to rely on Information, opinions, reportl, or statements,
including financial statements and other financial data. In each case prepared or presented by:
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(a) one or more officers or employees of the Corporation whom the director reasonably
believes to be reliable and competent in the matters presented;

(b) counse', certified public accountants. or other persons as to matters which the direc­
tor reasonably believes to be within such person's professional or expert competence: or

(c) a Committee of the Board upon which he does not serve, duly designate in accor­
dance with a provision of the Articles of Incorporation or the By-Laws, as to matters within its
designated authority, which Committee the director reasonably believes to merit confidence.

A director shall not be considered to be acdng In good faith If he has knowledge concerning the
matter in question that would cause such reliance deScribed above to be unwarranted. A person
who perfOrms his duties in compliance with this Section shatl have no liability by reason of being or
having been a director of the Corporation.

4. Underwriting Agreement.

Reference is made to the Proposed Form of Undet'wrltlng Agreement (filed u exhibit 1.1 to this
Registration Statement) which provides tor Indemntftcatton In certain Instance. by the UnderWriters of
the directors and offtcers of the Regiatr8ntl who sign thiI RegtstratIon Statement and certain controlling
persons of the Registrants against certain liabilities, indudlng those arising under the Securities Act.

Item 15. Recent SaIee of Unregletered Securltl...

In August 1991, WPGH, Inc. issued warrants to purchue17.6471 sh..... of Its capltaj stock to The
Chase Manhattan Bank, N.A. in conalderatk)n for brilng servtceI rendered in connection wtIh the
acquisition of WPGH-TV by WPGH, Inc. and the entering into of the Bank Credit Agreement. The offer
and sale of the warrants was made pursuant to the exemption provided by S8ction 4(2) under the
Securities Act of 1933, as amended. No underwriter acted In connection wftt1 this offering.

Other than as described above, since January 1, 1989, the Registrants have made no offers or
sales of their securities.

•
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Item 16. Exhibits and Financial Statement Schedules.

(a) Exhibits:

Exhibit Number

"3.1

"3.2

"3.3

"3.4

3.5

3.6

"3.7

"3.8

3.9

3.10

"3.11

"3.12

3.13

3.14

*3.15

"3.16

3.17

3.18

"3.19

*3.20

3.21

3.22

*10.1

*10.2

*10.3

*10.4

*10.5

Form of Underwriting Agreement dated , 1993 among Sinclair Broadcast
Group, Inc., each of the guarantors named therein, Chase Securities, Inc. and Lehman
Brothers Inc.

Articles of Amendment and Restatement of the Charter of Sinclair Broadcast Group, Inc.

Amended By-Laws of Sinclair Broadcast Group, Inc.

Amended and Restated Charter of Chesapeake Television, Inc.

Amended By-Laws of Chesapeake Television, Inc.

OMITIED

OMlnED

Amended and Restated Charter of WTTE. Channel 28, Inc.

Amended By-laWS of WTTE, Channel 28, Inc.

OMITIED

OMITTED

Articles of Incorporation of WPGH, Inc., as amended

By-Laws of WPGH, Inc.

OMITIED

OMITIED

Articles of Incorporation of WTTO, Inc.

By-laWS of WTTO, Inc.

OMITTED

OMITTED

Articles of Incorporation of WCGV, Inc.

By-Laws of WCGV, Inc.

OMlnED

OMITTED

Form of Indenture datlct as of , 1983 by and betWeen Sinclair Broadcast
Group, Inc., each of the guarant0r8 n-.ned theNin and , as Tru8tM

Form of Opinion of Piper & Marbury (Including the consent of such 1Irm) regarding legality
of securittee being offered

Agreement and Amendment to StatIon AtIIHatton Agreement dated as of June 11, 1993
between SIndaIr Broadcast Group, Inc. and Fox aro.dcastIng Com,.ny
StatIon AfftIIIdIon Agreement deted as of June 9, 1992 between Cheuptake Tefevision,
Inc. and Fox Broadcasting CompMy

•
Station AtIIIIatIon Agreement da.d • of June 10, 1992 between SIncJair Broadeut
Group, Inc. - WPGH ancI Fox lIroMa"lQ Com,.ny
Station AftIhtion Agreement dated u of June 9, 1992 between CRI, Inc. - WTTE and
Fox BroadcMtIng Com,.,y

Irrevocable Letter of Credft In an amount not to exceed $8,250,000, grMttId by The Chase
Manhattan Bank, N.A. for the account of Commwci81 RadIo Institute, Inc.• dated as of
August 11. 1993
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Exhibit Number DelCl1pt1on of Exhibit

·10.6 Escrow Agreement dated as of August 10,1993 by and among Sinclair Broadcast Group.
Inc., Glencairn. Ltd., ABRY Communications, L.P. and The First National Bank of Chi­
cago, N.A.

·10.7 Asset Purchase Agreement dated as of August 10,1993 between WNUV TV-54 Limited
Partnership (as seller) and WNUV, Inc. (as buyer) (exhibits and schedules have been
omitted and the Registrants agree to furnish copies thereof to the Securities and Ex­
change Commission upon its request)

*10.8 Asset Purchase Agreement dated as of August 10. 1993 among Super 18 Television
Limited Partnership (as seiter) and WVTV, Inc. and WCGV, Inc. (as buyers) (exhibits and
schedules have been omitted and the Registrants agree to furnish copies thereof to the
Securities and Exchange Commission upon its request)

*'0.9 Asset Purchase Agreement dated as of August 10, 1993 among BBM Partners, L.P.•
wrro, Inc. and WCGV, Inc. (a De4aw8re corporation) (as sellers) and WTTO, Inc. and
WCGV, Inc. (a Maryland corporation) (as buyers) (eXhibits and schedules have been
omitted and the Registrants agree to furnish copies thereof to the Securities and ex­
change Commission upon its request)

*10.10 Asset Purchase Agreement dated U of August 10,1993 among ABRY Communications,
L.P., Copley Place Capital Group and WNW TV-54 Umlted Partnership (as sellers) and
Chesapeeke Television, Inc. (. buyer) (eXhibits and schedules have been omitted and
the Registrants agree to fumlsh copies thereof to the Securities and Exchange Commis­
sion upon its request)

*10. '1 Letter Agreement dated as of August 10, 1993 between SinClair Broadcast Group, Inc.
and certain affiliates of ABRY Communications, L.P. and Form of Covenant Not to Com­
pete

*10.12 Promis80ry Note dated as of May 17,1990 in the principal amount of $3,000,000 among
David D. Smith, Frederick G. Smith, J. Duncan Smith and Robert e. Smith (as makers)
and Sinetair Broadcast Group, Inc., Chann" 63. Inc., Commercial Radio Institute, Inc.,
WITe, Channel 28. Inc. and Chesapeake Television, Inc. (as holders)

*10.13 Promissory Note dated as of May 17, 1980 In the principal amount of $3,000,000 between
Bay Terevislon, Inc. (as maker) and David D. Smith, Frederick G. Smith, J. Duncan Smith
and Robert E. Smith (as holders)

*1 0.14 Term Note dated as of September 30, 1990 In the prinelpal amount of $7,515,000 be­
tween Sinclair Broadcast Group, Inc. (as borrower) and Julian S. Smith (as lender)

*10.15 Term Note dated as of September 30, 1990 In the principal amount of $8,700,000 b.
tween Sinclair Broadcast Group, Inc. (as borrower) and Carolyn C. Smith (u lender)

*10.16 Note dated as of Septel'T1ber 30, 1990 In the principal amount of $1,500,000 between
Frederick G. Smith, David O. Smith, J. Duncan Smith and Robert e. Smith (as borrowers)
and SInctM' Broadcast Group, Inc. (as lender)

*10.17 Promissory Note dated as of January 7, 1991 In the principal amount of $100,000 be­
tween Robert e. Smith (as maker) and SIncIM Broadcut Group, Inc. (u holder)

*10.18 Term note dated as of August 30, 1911 In the prIndpai amount of $6,000,000 between
WPTT, Inc. (II borrower) and Comrnet'Ciat Radio Institute, Inc. (u lender)..

*10.19 Promiuory Note dated as of June 1, 1_ In the principal amount of $250,000 between
David D. Smith (II maker) and 5'ncf1lr BroadcaIt Group, Inc. (II hOlder)

*10.20 Prcmiaory Note dated as 01 June 1, 1912 In the princiP81 amount of $250,000~n
j. Duncan Smith (as maker) and Slncl8ir Broadcast Group, Inc. (as holder), with Amend­
ment thereto dated as of May 5, 1993
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·10.21 Amended and Restated Note dated as of June 30, 1992 in the principal amount of
$1,458.489 between Frederick G. Smith, David D. Smith, J. Duncan Smith and Robert E.
Smith (as borrowers) and Sinclair Broadcast Group, Inc. (as lender)

·10.22 Term Note dated August 1, 1992 in the principal amount of $900,000 between Frederick
G. Smith, David D. Smith, J. Duncan Smith and Robert E. Smith (as borrowers) and
Commercial Radio Institute, Inc. (as lender)

·10.23 Management Agreement dated as of January 6, 1992 between Keyser Communications,
Inc. and WPGH, Inc.

10.24 Form of Programming Services Agreements with Glencaim, Ltd.

·"10.25 Lease Agreement dated as of April 1, 1. betWeen Cunningham Communications, Inc.
and Chesapeake Television, Inc., as amended on september 23, 1993

"'10.26 Lease Agreement dated .. of June 1, 1991 betWeen Cunningham Communications, Inc.
and Chesapeake Television, Inc., as amended-on september 23, 1993

"'10.27 Lease Agreement dated as of March 16, 1988 between Cunningham Communications,
Inc. and Chesapeake TeleVision, Inc., III amended on September 23, 1993

"'10.28 Lease Agreement dated as of April 2, 1Ql7 between Cunningham Communications, Inc.
and Chesapeake Tel.vision, Inc., as amended on September 23, 1993

*10.29 Lease dated June 1, 1991 between Cunningham Communications, Inc. and Chesapeake
Television, Inc.

*10.30 Lease dated January 1, 1991 between Keyser Investment Group, Inc. and Chesapeake
Television, Inc.

*10.31 Lease dated June 6, 1991 between Keyser Investment Group, Inc. and Chesapeake
TeleVision, Inc.

*10.32 Agreement Not to Compete dated 81 of December 30, 1986 between Commercial Radio
InstitUte, Inc. and Julian S. Smith

*10.33 Agreement Not to Compete dated 81 of December 30, 1986 between Chesapeake Tele­
vision, Inc. and Julian S. Smith

"10.34 Promiqary Note dated as of December 28, 1988 In the prInctpal amount of $6,421,483.53
between Sinclair Broadcast Group, Inc. (as maker) and FrederiCk H. Himes, B. Stanley
Resnick and Edward A. Johnston (_ repreaentatiYea for the holders)

*10.35 Purch.. and Termlnatton Agreement dilled 81 of June 15, 1993 among WPGH, Inc.,
Commercial Radio InstitUte, Inc. and H.... Financial, Inc.

*10.36 Term Note dated as of August 30, 1991 In the prtnctpal amount of se,ooo,ooo between
WPTT, Inc. (as maker-borrower) and Commercial Radio Institute, Inc. (as holder-lender)
(as amended)

*10.37 Term Note dated u of March 1, 1993 in the principal amount of se,559,OOObetween
JuHan S. Smith and Carolyn C. Snrith (81 makers-borroWers) and CommercJaI Radio
Institute, Inc. (as holder-lender) -

*10.38 Credtt Agreement dated as of AuguIt 30. 1991 In the aggregate principal amount of
$95,000,000, betWeen Sindai' 8roMcUt Group, Inc. (as Parent au..ntor and represen­
tative of SubIidiary·Gual'8ntora) and CommerciII Radio Institute, Inc. (as borrower), and
Chase Manhattan Bank, N.A. (as Agent for varIOu8 IenderI under the agreement) (ex­
hibits and schedUle. have been omiIId and the RegiatnIntI agree to furnish copies
thareot to the Securities and Exchange Commlllkx'l upon Its request)
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*10.39 Amendment No.1 to the Credit Agreement dated as of December 5, 1991 among Sinclair
Broadcast Group, Inc.• Commercial Radio Institute. Inc., various subsidiaries of Commer­
cial Radio Institute, Inc., David D. Smith, Frederick G. Smith, J. Duncan Smith, Robert E.
Smith. various signatory financial institution lenders, and The Chase Manhattan Bank,
N.A.

*10.40 Amendment No.2 to the Credit Agreement dated as of November 13. 1992 among Sinclair
Broadcast Group, Inc., Commercial Radio Institute. Inc., various subsidiaries of Commer­
cial Radio Institute, Inc., David D. Smith, Frederick G. Smith, J. Duncan Smith, Robert E.
Smith, various signatory financial instftution lenders, and The Chase Manhattan Bank,
N.A.

*10.41 Amendment No.3 to the Credit Agreement dated as of December 15, 1992 among Sinclair
Broadcast Group, Inc., Commercial Radio Institute, Inc., various SUbsidiaries of Commer­
cial Radio Institute, Inc., various signatory financial Institution lenders, and The Chase
Manhattan Bank, N.A. '

*10.42 Amendment No.4 to the Credit Ag....ment dated as of February 1,1993 among Sinclair
Broadcast Group, Inc.• Commercial Radio Institute, Inc., various subsidiaries of Commer­
cial Radio Institute. Inc., Julian S. Smith and Carolyn C. Smith, various signatory financial
institution lenders, and The Chase Manhattan Bank, N.A.

*10.43 Amendment NO.5 to the Credit Agreement dated as of June 15, 1993 among Sindair
Broadcast Group, Inc., Commercial Radio Institute, Inc., various Subsidiaries of Commer­
cial Radio Institute, Inc., various signatory financial inst!tuUon 'enders, and The Chase
Manhattan Bank, N.A.

*10.44 Amendment No. 6 to the Credit Agreement dated u of August 9, 1993 among Sinciair
Broadcast Group, Inc., Commercial Radio Institute, Inc., various Subsidiaries of Commer­
cial Radio Institute, Inc., various signatory financial institution lenders, and The Chase
Manhattan Bank, N.A.

**10.45 Amendment No. 7 to the Credit Agreement dated as of September 15, 1993 among
Sinclair Broadcast Group, Inc., Commercial Radio Institute, Inc., various Subsidiaries of
Commerdat Radio Institute, Inc., various signatory financial institution lenders. and The
Chase Manhattan Bank, N.A.

"10.46 Amendment No. 8 to the Credit Agreement dated as of October 15, 1993 among Sinclair
Broadcast Group, Inc., various Subaidlartel of Sindalr Broadcast Group, Inc., the Smith
Brothers, various signatory financial institution lenders, and the Chase Manhattan Bank,
N.A.

*10.47 Restatement of Stock Redemption Agreement by and among Sinctair Broadcat Group,
Inc. and Chesapeake Television, Inc., at II. dated June 19, 1990 (without exhibits)

*10.48 Corporate Guaranty Agreement dated as of September 30, 1990 by Chesapeake Televi­
sion, Inc., Commercial Radio, Inc., Channel 83, Inc. and WTTE, Channel 28, Inc. (as
guarantors) to Julian S. Smith and Carolyn C. Smith (as lenders)

*10.48 securtty Agreement dated as of september 30, 1990 among Sinclair BroadcaIt Group,
Inc., Cheupeake Television, Inc., CornrMrctII Radio InstItUte, Inc., wrTE, Channel 28,
Inc. and Channel 63, Inc. (as borrowerI and subsidiaries of the borrower) and Julian S.
Smith and Carolyn"C. Smith (as lenders)

*10.50 Guaranty of Payment dated u of~r 30, 1990 among Frederick G. Smith, David
D. Smith, J. Duncan Smith and Robert E. Smith (as gu8IW1tOrI) and Julian S. Smith and
Oarolyn C. Smith (as lenders)

*10.51 StOCk Pledge Agreement dated as of 5epternber 30, 1990 among Frederick G. Smith,
David D. Smith, J. Duncan Smith and Robert e. Smith (as ptedgers) and Julian S. Smith
and Carolyn C. Smith (as lenders)
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exhibit Number

*, 0.52 Subordination Agreement dated as of September 30, 1990 among Julian S. Smith and
Carolyn C. Smith (as Creditors) and American Security Bank, NA and First American
Bank of Maryland (as lenders)

*'0.53 Warrant Agreement dated as of August 30, 1991, between WPGH, Inc.• The Chase Man­
hattan Bank, N.A., and executed by Sinclair Broadcast Group, Inc.

*'0.54 WPGH-TV Auet Purchase Agreement dated January 12,1991 between Channel 53, Inc.
and Channel 53 Weensee, Inc. (as sellerl) and Sinclair Broadcast Group, Inc. (as buyer)
(as amended) (exhibits and scheduleS have been omitted and the Registrants agree to
furnish coptes thereof to the Securitl.. and Exchange Commission upon its request)

*10.55 Contract of sale dated as of 5eptember 22, 1993 (as buyer) between Commercial Radio
Institute, Inc. (as seller) and Gerstel! Development Umlted Partnership (as buyer)

*10.56 Contract of 8aIe dated as of september 22, 1983 between Commercial Radio Institute,
Inc. (as SeHer) and Gerstell Devefopment Umlted Partnership (as buyer)

*10.57 Assignment of Leases dated as of september 22, 1993 between WPGH, Inc. (as as­
signor) and Commercial Radio Institute, Inc. (as assignee)

*10.58 Assignment of Leues dated as of 8epternber 22, 1993 between Commercial Radio Instl­
Me, Inc. (as assignor) and GenIteII~ent Umlted Partnership (as auignee)

*10.59 Assignment of Leases dated as of 5eptember 22,1993 between Commercial RacIlo Insti­
tute, Inc. (u asSignor) and Geratetl~ent Umlted Partnership (as auignee)

*10.60 Tenn Note dated as of 8epIember 22. 1913, In the prtnclpel amount of $1,900,000 be­
tween Ge.....1Development Umited Partnership (as maker-borrower) and Sinclair Broad­
cast Group, Inc. (as hotder-Iender)

**12.1 Statement of computation of ratio of eamingI to fixed chargee.
**22.1 Subsldfaries of Sfndair BroadcUt Group, Inc.

***24.1 Consent of PIper & Marbury Qnc:orpolilted herein by reference to exhibit 5.1 hereto)

24.2 Consent of Arthur Andersen &Co., Independent public accountants

24.3 Consent of PrIce Waterhouse, Independent pubic accountants

*25.1 Powers of Attorney for David D. Smith, Fredertck G. Smlth,J. Duncan Smith, Robert E.
Smith and David B. Amy

25.2 Power of Attorney for Basft A. ThomaI

***26.1 Fonn T-1: Statement of EUgIbIIIy II'ld QuIIIftcatIon of Note Indenture Trustle under the
Trust Indenture At:t of 1939. as amended

* PreviouIIV flied on 8eptember 28, 1993.
** PreviouIIy fled on November 2, 1993.

*** To be ftfed by amendment.
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